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= E7O|HOH4 (BUY) X 2HZETH20,0008 &7
ENtolH BUY
(o) = 20253 HDI(OO|IH =Sk 7|1 off Z5TF &M U H|L HHY
— 0,000 O AY2 MEHH| 87 (0§ZE +3.9% yoy / FEo|2le
en) -510% yoy) M. J2{L} 2026'H OHEQ| OtO|Z 2 Of
Sz 16,7202 O[T =04/} QI 22 4 Gl THO{O| ZIFTL0fl 2, B 0j0|
(25.11.26) N TR T
« 2026 OfZ0| BHEES &N, ZE HHZ 27, 1=
KOSPI 3960.87
Bar ZRICHH| T SIHTHOI (2TH ClAZ 0] / Q5 5
NTHsY 564012
QIAICH /LHE, BOIAICHOIN 7~82IA|2 1, THHE (P) W
NIHEEAH|IS 0.02%
. o AZHQ) TTHE YOI (9642 K)0] 126% S Hyoy)
7N 74
5275 75| 11/%|TH 15,2009 /11,160¥ Te
1202 B2 HeHCHZ 127942 = OiZ9|Oto|ZE & 20263 5THOIN 2027E 6 THE
SReinEg 1688% S BHEES| BN X 2027 Of0|Z 205 H U}
FarE e Of X9 SEO| N[ o}t 0]y, 0fZ 0| Of0|E HHujZo|
ojoj ot %
H eSS 7.46% 20264, 2027=0] A7 ko] T THay
FleAE0) M 3 6M 1M . ypp R0l 2ol i MR 20| EHE2IPC (OFO|IHE)
Jas]u EaNel— -2.3 -16 36.8 -38 . =
heois ol OLED CIAZ20] MR DY 4 S1t2 23 220
ATRCIE -28 -210 -87 -388
= SIS E WMo 2 MAEE 4 U ofel HM
. (AL, &, %) 2023A 2024F 2025F 2026F 2027F
() Bl of01 %I () (%)
00 - Relative to KOSPI(2) 20 o= 1,592 1,754 1,823 1,843 1943
%ol 85 87 43 % 131
MTH&£0(2] 97 105 L7 105 140
EHT1201 85 78 34 82 109
TNHINE20(2 9] 67 28 84 112
EPS 2631 1,945 624 2,493 3,328
PER 80 89 286 7.2 54
BPS 18,561 20,748 21518 24,379 27,735
10 : : : ~ =70 PBR 1.1 08 08 07 06
24.11 25.02 25.05 25.08 25.11
ROE 151 99 29 108 128

7 EPSRFBPS, ROEE T HAT2
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HIOJ|O| ], NS AT 2578 S
1Q25 2Q 3Q 4QF | 1Q26F 2QF 3QF 4QF 2024 2025F  2026F
TINFOHEY 3324 389.7 5625 538.2 3403 4196 5520 5312 17544 18228 18431
QoQ -31.9% 172% 44.3% -43% -368% 233% 316% -38%
YOY 112% -168% 127% 103% 4% 77% -19% -13% 102% 39% 1.1%
F-PCB(&0)) 1820 2150 4100 3903 1933 2687 3895 3708 1,1034 11973 12223
F-PCB(=LH/TIEN 455 643 508 54.7 467 454 503 476 2175 2154 1899
HHEd2] 45 50 37 35 49 5.2 57 4.9 20.7 16.7 20.7
EMETHT(NEE) 89.4 924 833 755 789 826 87.1 898 3489 3413 3385
MyEHoIE 30 27 40 Lu Ln 47 50 55 Loy 142 185
= 80 103 83 97 121 130 144 127 215 379 52.2
ol (@5.4) 160 345 175 (4.5) 179 51.7 314 87.1 427 96.5
QoQ JAAY =™ 1151% -492% ™™ 5™ 1885% -392%
YOY ™M -488% -34.4% S JAAY 11.7% 498% 793% 27% -510% 126.1%
olE -76% 4.1% 6.1% 33% -13% 4.3% S.4% 59% 50% 23% 52%
NITHo[| (24.5) 5.4 455 2l3 (1.9 202 538 333 1055 478 105.4
QoQ Sl ™ 7500% -531% At ™ 1661% -382%
YOY oMM -844% -64% 2066% ™R 277.4% 182% 559% 86% -547% 1207%
ollE -74% 1.4% 81% 4.0% -06% 48% S7% 6.3% 6.0% 26% 57%
£0/9f (25.5) 38 400 16.2 (1.6) 156 420 256 776 345 816
QoQ A =M™ 9523% -595% ™™ 5™ 1695% -390%
YOY ™M -86.2% 135% S ™R 3096% 49% 580% -86% -556% 1366%
oE 77% -10% -71% -30% 05% -37% -76% -4.8% -4.4% -19% -44%

Ttz : H|Of|O| AT, CHAI S Research Center
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Compliance Notice

* SEFAMYTE 4-202 1530 M2t 2 S AFEIX|QF 223 AFRI0| glE L.

- At SRERHBAALS X2 AN BY B AHRO| B 50| A O|SHEAZ QALIC S}
SxR0| O E2I AYSIAY] BATL QOH TAte] IREREMALS 2 XHRO| AN TSI ool Kkt
QIZI0|L} 7HIS WX| 941 2O10| o|742 HEFSHH) WrstAALICE (RHAIRE Research Center)
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= 2 Az FANEY FALEN HUVt EHe ZEMNSE SHCZ HEE= A2YULL 2 A=20 +5EH WHE2 GA
Research Center2| FYX|2M At U 4 AN F2HY0|H 2AHY2 YoM pdgUH. = A=E 0|80t = 22
S N=et fEct £X9 2T 2FE2 AMQ| HHOZ SEA[Y| BRRLICE

EXt2|A HIESA

= Buy(0H<) Marketperform(Z&) Underperform(Oi )
Hlg 89.7% 10.3% 0.0%

7| &YX} 2025.11.24

[IT, M7|FXH

LGOI:=E(011070) SXteIZ U SEFT} ¥ LR HIOIOIXI(090460) SXIe|Z U SHZT} HZ LIS

(&) Adj.Price Adj.Target Price () Adj.Price Adj.Target Price
400,000 | 35.000 -
00000 | sooo ||
250,000 :
200,000 | 20,000 -f‘x,‘\J
150,000 F 16,000 ¢
100,000 | 10,000 |

50,000 5,000 |

201 2008 2407 2411 2503 2507 2514 2301 2408 2007 2411 2508 2507  25.11

HIAIUR} 251201 251030 251014 250617 250305 241224 NS, 251201 251104 250903 250804 250715 250502
XA Buy Buy Buy Buy Buy Buy EONSIT] Buy Buy Buy Buy Buy Buy
=877} 280000 280000 240000 220000 260000 250,000 =525 20000 20000 17500 17500 17500 19000
2B %) (1348 9.80 (2543 4272 (3592) RSB %) (17.76) (315 850 (1629 (3356)
T2ISEICH/EA %) 857) 375 (1023 (3173 (31.40) L2IS(EICH/ 2D %) (1445)  (2280) 806 (5.14) (2884)
HIAIURE 241023 241014 241007 240924 240716 240125 RIAI2URE 250422 250217 250123 241117 241116 241101
EXtelA Buy Buy Buy Buy Buy Buy EXelAd Buy Buy Buy Buy Buy Buy
=857} 270000 300000 330000 300000 330000 310000 =557} 20000 23000 23000 26000 26000 26000
2 S(Ht %) (3779 (3399 (3843 (2697 (2375 (2838 2 S(H %) (3747) (3673 (B1.73) (3669) (39.80) (39.80)
IRUSEH/EA%) (422 (3337) (3819 (2350 955 (500 IRASEH/EA%) (3685 Q757 Q757 (2965 (3677 (3677)
HIKIURE 240108 231128 RIAI2URE 240802 240617 240611 240530 240528 240520
EXfelA Buy Buy Xl Buy Buy Buy Buy Buy Buy
=857} 330000 350000 =877} 32000 32000 32000 32000 27000 27,000
2 S(H %) (3441) (3205 2 ST %) (34.36) (2581) (26.44) (2339) (3139 (3182
RISE/EL%) (3150 (2857) IRASEH/EA%) (1516 (1516 (1736 (1736 020 (149
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